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As one of the classical topic of corporate finance researches, dividend policy is 
still a much-debated problem yet to be solved over the last five decades, and also is 
the key problem for Chinese security regulatory authority. Dividend has been a puzzle 
for a long time. Chinese stock dividends, new abnormal phenomenon, deserve further 
research. Since dividend policy is directly related to the interests of investors, 
reasonably regulating the stock dividend policy of listed companies and protecting the 
interests of investors are the forefront of Chinese capital market research. 
Due to unreasonable explanation of foreign extant stock dividend theories, lack 
of systematic researches on the stock dividends in China and its importance,  the 
dissertation, based on related literatures at home and abroad, establishes the analysis 
framework and systematically discusses the stock dividend after Chinese share-split 
reform in perspectives of the motives of management issuing the stock dividends, its 
market reaction, institutional investors’ actions and security analysts’ 
recommendations. The dissertation not only fills the blank of systematic stock 
dividend research, but also provides the references for investors’ investing decision 
and regulatory authorities’ regulating decision. 
Empirical results show that: (1) In line with our capital expansion hypothesis 
theory, listed companies that distribute stock dividends pay more consideration on the 
capital expansion. (2) There exists the significantly positive abnormal return measured 
on market model during the stock dividend announcement regardless of the market 
conditions, indicating that the market views announcement as good news; There also 
exist rising stock price and positive abnormal return between the sixth-day and 
second-day before the ex date, and exists the unproportionate decrease of stock price 
in the ex date and the following two days, which is different from the foreign 
empirical results and may be due to investors’ short-term operation or the overreaction 
to the good news before the ex date. (3) On the one hand, with the information 
advantage and expertise, securities investment funds, the typical institutional investors, 
identify the likelihood of issuing stock dividends based on analyzing the 
characteristics of listed companies and then select the portfolio; On the other hand, 
institutional investors exercise shareholder activism by voting rights to influence the 













During the announcement event, security analysts’ recommendations lead lower 
cumulative abnormal return to the stock; In the long run, on the whole inaccurate 
rating of securities analysts leads to significant negative effect on cumulative 
abnormal return; In the short run, incremental rating is benefit to investors; Whether 
in the short run or in the long run, the more securities analysts, the lower cumulative 
abnormal return during the stock dividend announcement. 
This study contributes mainly in the following aspects: (1) The dissertation 
proposes capital expansion hypothesis of stock dividends, and tries to provide the 
theory to explain the motives of stock dividends in China. (2) The dissertation for the 
first time comprehensively uses stock price paired sample test and traditional 
cumulative abnormal return method to analyze the market reaction during the stock 
dividend announcement and ex dividend, and makes different conclusions with 
foreign researches, which provides evidence to explore the new theory. (3) The 
dissertation for the first time investigates the relationship between stock dividends and 
institutional investors in China, and fills the blank of research on the relationship 
between the dividend policy and institutional investor securities holding in Chinese 
capital market. (4) In perspective of security analyst, one of the important information 
sources of stock trading, the dissertation discusses the effect of the information media 
on the market reaction during the stock dividend announcement, which provides 
reference to further deep study. 
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Miller and Modigliani（1961）提出了著名的股利无关论，即 MM 理论，但大量
的事实和实证研究表明股利政策影响股价，进而使上市公司管理层关注股利政
策。理论与实践的矛盾，构成会计理论前沿问题的来源（吴水澎，2007）。对前











                                                        
① 我国上市公司发放的股票股利比例很高，类似于国外的股票分割。 
② 从中国证监会发布的规范上市公司股利分配文件的历次变化可以看出，证监会越来越重视上市公司的现
金分红，而对股票股利并不鼓励。比如，2004 年 12 月 7 日发布的《关于加强社会公众股股东权益保护的
若干规定》中要求“上市公司董事会未做出现金利润分配预案的，应当在定期报告中披露原因”，“上市公司
近三年未进行现金利润分配的，不得向社会公众增发新股、发行可转换公众债券或向原有股东配售股
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2 
上市公司发放高比例的股票股利。在本文研究的 2007 至 2009 年，股票股利发放


























                                                                                                                                                               
润的百分之二十”修改为：“ 近三年以现金方式累计分配的利润不少于 近三年实现的年均可分配利润的
百分之三十。” 








































                                                        




② 自 2008 年 9 月 IPO 暂停后，IPO 能否重启以及何时重启一度是公众谈论的热点问题。 
③ 证监会 2006 年 5 月 6 日发布的《上市公司证券发行管理办法》第十二条规定：“向原股东配售股份，拟
配售股份数量不超过本次配售股份前股本总额的 30%。”增发的数量虽然没有明确限定，但仍然有一定的
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4 
其意义不仅在于解决历史问题，更在于为资本市场其他各项改革和制度创新创造





















我国送股不征税，1997 年下半年，国家税务总局规定从 1998 年开始对股票股利
征收 20%的所得税，2005 年又减半征收。 
股票分割是指股份公司用某一特定数额的新股，按一定的比例交换一定数额
的流通在外的股份的行为（李常青，2001），我国不允许进行股票分割。 
                                                        
① 见 2005 年 8 月 23 日中国证券监督管理委员会、国务院国有资产监督管理委员会、财政部、中国人民银
行、商务部联合发布的《上市公司股权分置改革指导意见》。 































的影响如表 1-1 所示。 
 
表 1-1：股票股利、股票分割、送股、转增的比较 
 国外 国内 
 股票股利 股票分割 送股 转增 
股本 增加 不变 增加 增加 
资本公积 不变 不变 不变 减少
1
 
盈余公积 不变 不变 不变 减少
2
 
未分配利润 减少 不变 减少 不变 
所有者权益总额 不变 不变 不变 不变 
每股面值 不变 降低 不变 不变 
每股的理论市价 降低 降低 降低 降低 
公司流通股总数 增加 增加 增加 增加 
股东持股数量 增加 增加 增加 增加 
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